













GH FXUVRV EHP FRPR DYDOLDU D VXD H[HFXomR QRV WULQWD H QRYH &XUVRV GH





LQVWLWXtGRV SHORV SUHFXUVRUHV GD %LEOLRWHFRQRPLD SDUD D IRUPDomR SURILVVLRQDO GR





2SUHVHQWH WUDEDOKR WHPFRPRREMHWLYRH[SRU UHVXOWDGRVSUHOLPLQDUHVGRSODQR
GHJHVWmRGDFRRUGHQDomRGRVEDFKDUHODGRVPDWXWLQRHQRWXUQRHP%LEOLRWHFRQRPLDGD
8QLULR SDUD R ELrQLR  $SUHVHQWD DLQGD XP EUHYH KLVWyULFR GD HGXFDomR
IRUPDO HP %LEOLRWHFRQRPLD RIHUWDGD Ki PDLV GH FHP DQRV SHOD (VFROD GH
%LEOLRWHFRQRPLDGD8QLULRLQLFLDGDQDVGHSHQGrQFLDVGD%LEOLRWHFD1DFLRQDOGR%UDVLO
HP&DVWUR
2 SODQR GH JHVWmR p GLVSRVLWLYR IXQGDPHQWDO QR SURFHVVR GH RUJDQL]DomR H
PRQLWRUDPHQWR GRV FXUVRV 6XD HODERUDomR VHJXH HP FRQVRQkQFLD FRP R 3ODQR GH




7HQGR HP YLVWD RV REMHWLYRV SURSRVWRV D SUHVHQWH FRPXQLFDomR DGRWRX FRPR
SURFHGLPHQWRV PHWRGROyJLFRV D SHVTXLVD GRFXPHQWDO TXDQWR DRV PHLRV FRPR GH
FDPSR TXDQWR j IRQWH GH FROHWD GRV GDGRV H FRPR H[SORUDWyULRGHVFULWLYD QR TXH VH
UHIHUHDRREMHWLYR
1R WRFDQWH jV IRQWHV HVSHFLDOL]DGDV DQDOLVDGDV SRGHP VHU GLYLGLGDV HP
KLVWyULFDVMXUtGLFDVHLQVWLWXFLRQDLV8WLOL]RXVHRVSDUHFHUHVHUHVROXo}HVHVWDEHOHFLGRV




(VWUXWXUDQWHV 1'( GH FDGD FXUVR H R 3URMHWR 3HGDJyJLFR GR &XUVR 33&
8QLYHUVLGDGH$OpPGHVWHV WDPEpP LQWHJUDPRFRUSXVGHDQiOLVHRV UHODWyULRV
JHUDGRVSHOR VLVWHPDGHJHVWmRDFDGrPLFDGD8QLULRR6,(  6LVWHPDGH LQIRUPDo}HV
SDUDRHQVLQR
5HVXOWDGRVSUHOLPLQDUHV
$ IRUPDomR HGXFDFLRQDO GRV ELEOLRWHFiULRV HP QtYHO VXSHULRU p PRYLPHQWR
FRQVWDQWH H GHVDILDGRU HVSHFLDOPHQWH TXDQGR FRQVLGHUDVH D LPSRUWkQFLD GHVVH
SURILVVLRQDOSDUDDVRFLHGDGH1HVVHVHQWLGRDLQGDTXHRSODQRGHJHVWmRHVWHMDYROWDGR
SDUD DV TXDWUR GLPHQV}HV SUHYLDPHQWH FLWDGDV D SUHVHQWH FRPXQLFDomR UHFXSHUD DV
Do}HVHPSUHHQGLGDVMXQWRDRHQVLQRHDJHVWmR XQLYHUVLWiULD
6mR SRUWDQWR UHVXOWDGRV SDUFLDLV GR SULPHLUR DQR ILQDOL]DGR QR kPELWR GR
HQVLQR R PDSHDPHQWR H D GLYXOJDomR GDV RIHUWDV GH HVWiJLRV REULJDWyULRV H
UHPXQHUDGRV H VXDV UHVSHFWLYDV FRRUGHQDo}HV R DFRPSDQKDPHQWR GLVFHQWH YLD
HVWDEHOHFLPHQWRGDV&RPLVV}HVGH0DWUtFXODGRVFXUVRVRPRQLWRUDPHQWRGDHYDVmRGH
DOXQRV WHQGR FRPRSDUkPHWUR D HYDVmR QRV FXUVRV VXSHULRUHV QR%UDVLO D UHYLVmR GD
H[WHQVmR GRV EDFKDUHODGRV SRU PHLR GRV HVWXGRV FRQWtQXRV HIHWXDGRV SHORV 1~FOHRV
'RFHQWHV(VWUXWXUDQWHV 1'(R FRPEDWHjSUHFDUL]DomRGD LQIUDHVWUXWXUDHVFRODU H D
LQGLVVRFLDELOLGDGHGDVDWLYLGDGHVGHHQVLQRjSHVTXLVDHjH[WHQVmR
6REUHHVWH~OWLPRLWHPYHULILFDVHTXHDWXDOPHQWHKiQRYHSURMHWRVGHH[WHQVmR
VHQGR UHDOL]DGRV SRU SURIHVVRUHV GR'HSDUWDPHQWR GH %LEOLRWHFRQRPLD R SULQFLSDO H





GH (GXFDomR 7XWRULDO HP %LEOLRWHFRQRPLD 3(7 %LEOLRWHFRQRPLD ³WHQGR FRPR
REMHWLYR DSOLFDU RV FRQKHFLPHQWRV WHyULFRPHWRGROyJLFRV Mi DGTXLULGRV DGHTXDQGR D
SUiWLFDjWHRULDHYLFHYHUVD´8QLYHUVLGDGH




SDUWH GD FDUJD KRUiULD GRV FRPSRQHQWHV FXUULFXODUHV GRV HVWiJLRV VXSHUYLVLRQDGRV
REULJDWyULRV
$VDo}HVHPDQGDPHQWRRS}HPVHDRGHVHQYROYLPHQWRGHXPPRGHORHVWiWLFR
DSRLDQGRVH HP HYLGrQFLDV REVHUYDGDV QRV ~OWLPRV DQRV H SURS}H VROXo}HV TXH
FRQWULEXDPSDUD R GHVHQYROYLPHQWR GH XPDJHVWmR HVWUDWpJLFD EHP FRPR DPHOKRULD
GDVFRQGLo}HVGHWUDEDOKRGRVGRFHQWHVHDRVDYDQoRVQDTXDOLGDGHGRHQVLQRRIHUHFLGR




WHyULFRV H SURILVVLRQDOL]DQWHV DVVXPLGRV QDV OLQKDV H HL[RV FXUULFXODUHV DGRWDGRV QR
~OWLPR SURMHWR SHGDJyJLFR GH FXUVR GDWDGR GH  &XPSUH LQIRUPDU TXH DV OLQKDV
GHQRPLQDGDV WHyULFRPHWRGROyJLFD KXPDQLVWDVRFLDO H LQVWUXPHQWDO DSRQWDPDRV WUrV
FRQMXQWRV GH VDEHUHV QHFHVViULRV j IRUPDomR GR EDFKDUHO HP %LEOLRWHFRQRPLD H TXH
SHUSDVVDP WRGRRFXUVRH MiRV WUrVHL[RVFXUULFXODUHVGHQRPLQDGRV%LEOLRWHFRQRPLD
HP 0HPyULD 3DWULP{QLR H &XOWXUD %LEOLRWHFRQRPLD HP &LrQFLD H 7HFQRORJLD H
%LEOLRWHFRQRPLDSDUD*HVWmRGD,QIRUPDomRHP2UJDQL]Do}HVUHSUHVHQWDPXPFRUSXV
GH VDEHU ELEOLRWHFRQ{PLFR HVSHFLDOL]DGR TXH VH UHDOL]D WHyULFD H WHFQLFDPHQWH HP
GHWHUPLQDGRVGRPtQLRVGHDSOLFDomRWLSLILFDGRVQRSDtVHHVSHFLDOPHQWHQRHVWDGRGR
5LRGH-DQHLUR
(QWUHWDQWR HVSHFLDOPHQWH VREUH RV HL[RV UHFDHP QRVVDV Do}HV KDMD YLVWD TXH
GDGRVGD&RRUGHQDomRGH(VWiJLRLQGLFDPQRYDVrQIDVHVHRSRUWXQLGDGHVSURILVVLRQDLV
















(PERUD DOJXPDV Do}HV DLQGD HVWHMDP HP GHVHQYROYLPHQWR QRYRV LQGLFDGRUHV




WDLV GDGRV SRGHP FRQWULEXLU FRP Do}HV GHPHOKRULD FRQWtQXD H UHYLVmR GH HVFRSR GH
SURMHWRVHPDQGDPHQWR QDHVFROD
%LEOLRJUDILDIXQGDPHQWDOXWLOL]DGD
$ SHUVSHFWLYD WHyULFD GHVWD FRPXQLFDomR DSRLDVH HP GRFXPHQWRV RILFLDLV
H[SHGLGRV SHOR 0LQLVWpULR GD (GXFDomR GRFXPHQWRV QRUPDWLYRV GD 8QLYHUVLGDGH H
OLWHUDWXUDELEOLRWHFRQ{PLFDGHFXQKRKLVWyULFR
5HIHUrQFLDV
&DVWUR&pVDU$XJXVWR +LVWyULDGDELEOLRWHFRQRPLDEUDVLOHLUDSHUVSHFWLYD
KLVWyULFD%UDVtOLD7KHVDXUXV
/HLQGHGHGH]HPEURGH(VWDEHOHFHDVGLUHWUL]HVHEDVHVGDHGXFDomR
QDFLRQDO5HFXSHUDGRGHKWWSZZZSODQDOWRJRYEUFFLYLOB/(,6/KWP
8QLYHUVLGDGH)HGHUDOGR(VWDGRGR5LRGH-DQHLUR(VFRODGH%LEOLRWHFRQRPLD
3URMHWRSROtWLFRSHGDJyJLFRGRFXUVRGHEDFKDUHODGRHP%LEOLRWHFRQRPLD5LRGH
-DQHLUR81,5,2S
8QLYHUVLGDGH)HGHUDOGR(VWDGRGR5LRGH-DQHLUR3Uy5HLWRULDGH
3ODQHMDPHQWR3ODQRGH'HVHQYROYLPHQWR,QVWLWXFLRQDO5LRGH
-DQHLUR81,5,2S
